The growing market value of a company remains the main concern of the management, as well as of the shareholders. Implementing integrated management systems is not always easy and is not low-priced either, but the benefits to clients, management, employees, or shareholders are considerable. At the same time, the involvement of companies in corporate social responsibility activities represents a return of part of the benefits to the community, the benefits being found on multiple plans for all the stakeholders. Through this study, we aim to identify the effects of implementing integrated management systems and quantify the influence of corporate social responsibility initiatives on the market value of hospitality industry companies in Romania. Analyzing the results of the study demonstrates the existence of a direct correlation between the implementation of integrated management systems and the evolution of the economic performance of the companies. Also, the results reveal a positive correlation between the existence of corporate social responsibility initiatives and the increase of the market value of Romanian hotel industry companies.
Introduction
The hospitality industry is considered to be the world's fastest growing sector, having a very high impact on local, national, and global economies. Tourism is chosen as a sector of interest because it plays a substantial direct or indirect role in most national economies, and its significance is widely recognized by all stakeholders. In the last four years, the volume of international tourism activity has grown at a faster rate than global commodity trade, reaching a total value of exports from the tourism industry of USD 1.4 trillion (which represents about 30% of the value total of services exported); also, the share of the tourism industry in the total volume of exports of goods and services has increased from 6% to 7% in 2016 [1] .
At the same time, tourism's contribution to GDP growth in Romania is only 2.7% in 2017, but it is considered an important factor of economic, social, and cultural development by the competent institutions. The Romanian tourism industry needs to adapt to the four fundamental values related to
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In order to provide an effective response to requests from the external or internal environment, companies are seeking to implement specialized management systems (such as environment, social responsibility, quality, or health and safety). However, implementing and maintaining functionality of such individual systems proves to be quite costly for the company, which leads to a reduction in the long-term profitability rate. Thus, the more independent management systems that exist, the more justified is their reunification into a single system to ease their use, to increase efficiency, and to remove existing redundancies [11] .
Starting from the analysis of the existing needs within the organization, through the hierarchical structuring of the individual management processes, a unitary approach can be achieved through an integrated management system. As a result, such an approach generates unitary structures and processes that are reflected across the entire company, leading to an increase in the efficiency of using available resources such as increasing the chances of meeting current goals [12] .
By adopting integrated management systems at the company level, it can be a beneficial transformation at all levels of action (strategic, tactical, and operational). Strategically, the advantage of using integrated management systems provides a reliable interaction mechanism with all stakeholders. From the tactical point of view, following the integration process, a series of internally correlated procedures and processes are developed and implemented, leading to more judicious use of available resources and better control over all business processes [13] . Finally, an increase in the efficiency of the activities carried out (especially in support activities) can be noticed at the operational level, which together with a more judicious use of the available resources, leads to an increase in the chances of achieving sustainable growth of a company [14] .
The benefits of integration are undeniable, but, the same as with any system or procedure, organizations can also meet obstacles during the implementation of such a system; the most common can be listed as follows: difficulties in obtaining relevant expertise to cover all system requirements; inadequate allocation of resources to the system, which leads to achieving costs higher than the obtained benefits; misalignment between internal and external interests in the company in terms of environmental protection versus increasing the quality of products and services [14] .
The implementation process of an integrated management system can prove to be costly, especially for small organizations, but also for new organizations, given the fact that the return on such an investment can be quite long, usually about 14 months [15] . This process is different from organization to organization, being influenced by characteristics such as the type and size of the organization, the nature and complexity of activities, and the types of products or services.
As a result of the integration of management systems, a large number of systems and processes are replaced by a single system, thus significantly facilitating the understanding, implementation, and efficient use by employees. In the opinion of some authors, these integration processes are based on a number of different conditionalities than common ones, like the costs involved, the level of expertise, or the resources available. Making the connection with the investigated directions (quality, environment, safety), these different factors include, for example, the degree of development of the company, the link between environmental issues, and the key internal processes of the company, but also the unique approach on quality and environmental issues [16] . Moreover, over time, it has been shown that operating quality and environmental systems as distinct systems prove to be redundant, and therefore, the solution for increasing the operational efficiency of the organization is the integration of these systems [17] .
Liability regarding quality, the environment, and health and safety at work becomes an increasingly important issue for any company's image, which is translated through having certified management systems covering all three spheres. Currently, among the most important standardized management systems are the ISO standards for quality management (ISO 9001) and environmental management (ISO 14001) that are adjusted to work together. The trend is that with each new version of one of the two standards, the two will become more similar. In addition, the standards regarding occupational health and safety management systems (OHSAS 18001, ISO 45001) are also constructed to be successfully used with the first two, which makes the eventual integration of the three in one single system to be increasingly easier [18] .
The integration of the main three standard pillars of any organization (quality, environment, and safety) becomes a real necessity in an increasingly globalized society. In addition, given the characteristics and structure of each of the three systems, it should be noted that the application of an integrated management system is always easier for organizations that have already implemented a quality management system because the environmental management system and the occupational health and safety management system can use the structure created earlier for this as a starting point.
In general, most companies place great emphasis on ISO certifications as a marketing tool. There are a number of studies that confirm the benefits of ISO certification, but others fail to identify a strong correlation between ISO certification and the market value of companies or their level of performance.
Regarding the benefits of the quality certifications, Canadases and Karapetrovic [19] have identified different aspects regarding financial and operation results, customer results, and people results. Similarly, Sharma [6] demonstrates that very often, ISO 9000 certification is correlated with an increase of financial performance (earnings per share, profits, or sales per share), mainly due to improvement of internal business processes.
From the second category, of studies that fail to identify a positive correlation between ISO certification and companies' market value, Singels et al. [7] found that ISO 9000 certification for companies is not a predictor for surpassing, in terms of economic performances, those companies without such a certification. In a different paper, Rahman [20] found the impact of quality management on organizational performance is not significantly impacted by the existence of ISO 9000 certification. Renuka and Venkateshwara [21] explained that ISO 9000-certified companies adopt advanced technology easier and are more open to use large-scale information technology, compared with non-certified firms.
In the hospitality industry, Ayuso [22] considered that voluntary management systems could have the potential to drive companies to a more sustainable development and help make hotels more competitive. Some similar studies revealed significant differences regarding the economic performance of ISO-certified and uncertified hotels [23, 24] . Dos Santos [25] suggests that hotel businesses need to include sustainable practices in their management and operating strategies, taking into consideration the interests of employees, customers, suppliers, and so on.
Regarding corporate social responsibility (CSR), according to ISO 26000, it is defined as "the responsibility of an organization for the impacts of its decisions on society and the environment, through transparent and ethical behavior, that contributes to a sustainable development and integrates expectations of the stakeholders" [26] . The concept of corporate social responsibility covers many aspects related to environment, community, employee rights, recycling, greenhouse gas emissions, and waste reduction. The CSR considers social benefits above the company's interest, stressing that companies should not only pursue their own economic interests but also support the larger interests of the society [27] .
Building on the perspective of stakeholder theory, investing in CSR activities can improve the relationship between firms and stakeholders and help businesses secure critical stakeholder-controlled resources. [28] .
There are several studies regarding the relationship between CRS and a company's market value, with different results. In the first category of studies, showing a positive correlation between CSR and market value, we can include Soloman and Hansen [29] , Fombrun and Shanley [30] , or Singh, Sethuraman, and Lam [31] . In the second category, among studies with negative findings, we can include Aupperle et al. [32] and McGuire et al. [33] . The third category of studies, with more nuanced results about the link between CSR and market value, include the research of Margolis and Walsh [34] , Xueming and Bhattacharya [35] , and Battaglia et. al [36] . At the same time, CSR tourism research is considered at an early stage compared to other areas (Coles et al., 2013) [37] and is at a critical moment.
There is still a research gap regarding the correlation between the implementation of integrated management systems, corporate social responsibility, and companies' value. From this line of study, we conducted qualitative research into the Romanian hospitality industry sector. The sample of the research was represented by companies from the hospitality industry with different exploitation forms, different comfort categories, different sizes, and have implemented integrated quality, environmental, and safety management systems. We consider the following hypotheses: Hypothesis 1. The implementation of integrated management systems contributes to the increase of the turnover, respectively to the increase of the market value, for the companies in the Romanian hospitality industry.
Hypothesis 2.
Investments for CSR activities contribute to the increase of the turnover, respectively to the increase of the market value, for the companies in the Romanian hospitality industry.
Taking into account the diversity of the results of the previous research, we want this study to contribute to the development of knowledge through the analysis made at the level of the companies in the Romanian hotel industry, as well as provide managers with the knowledge and tools needed to make the best decisions.
Materials and Methods
To research the relation between the implementation of integrated quality standards, corporate social responsibility, and market value of companies in the Romanian hospitality industry, we produced and distributed a nationwide questionnaire to the companies' management staff, between October 2016-January 2017. The survey sought to capture the changes that occurred on the selected variables, from the point of view of the respondents, after implementing quality standards, compared to the previous period. Based on this survey, we could identify different levels of correlation for the selected factors.
The empirical data were collected from the answers given by representatives of 147 Romanian hotels, from a total population of 1530 two-to-five-star individual hotels, through a structured questionnaire with closed questions and matrix questions. From the total number of completed questionnaires, we selected a number of 130 questionnaires corresponding to the hotels that responded they are certified for at least one ISO standard, which represented 88.43% of hotels surveyed.
Of the 130 hotels selected nationwide to carry out this research, 60.77% were independent hotels and 39.23% were part of a national or international hotel chain. In terms of the size of hotels, 22.31% had under 25 rooms, 43.31% had between 25 and 99 rooms, 32.31% had between 100 and 299 rooms, and 2.07% had more than 300 rooms. Regarding the hotels' classifications, 13.85% were rated as two stars, 35.38% were rated as three stars, 38.46% were rated as four stars, and 12.31% were rated as five stars ( Figure 1 ). October 2016-January 2017. The survey sought to capture the changes that occurred on the selected variables, from the point of view of the respondents, after implementing quality standards, compared to the previous period. Based on this survey, we could identify different levels of correlation for the selected factors. The empirical data were collected from the answers given by representatives of 147 Romanian hotels, from a total population of 1530 two-to-five-star individual hotels, through a structured questionnaire with closed questions and matrix questions. From the total number of completed questionnaires, we selected a number of 130 questionnaires corresponding to the hotels that responded they are certified for at least one ISO standard, which represented 88.43% of hotels surveyed.
Of the 130 hotels selected nationwide to carry out this research, 60.77% were independent hotels and 39.23% were part of a national or international hotel chain. In terms of the size of hotels, 22.31% had under 25 rooms, 43.31% had between 25 and 99 rooms, 32.31% had between 100 and 299 rooms, and 2.07% had more than 300 rooms. Regarding the hotels' classifications, 13.85% were rated as two stars, 35.38% were rated as three stars, 38.46% were rated as four stars, and 12.31% were rated as five stars ( Figure 1 ). For the conducted analysis, the turnover (T) was chosen as the dependent variable and the following independent variables-the investment in human resource development (IHR), the investment in information technology and communications (ITC), the investment in hotel infrastructure (IHI), the expenses assigned for marketing activity (EMK), the expenses assigned for social responsibility activities (ESR), the employee perception of organizational culture (POC), and the time allotted for customer complaints management (CCM)-have been chosen as predictors. All the selected variables were evaluated by the respondents through closed ended questions. For each analyzed variable, a conversion of the value judgments into numeric expressions is required, based on a five-point Likert scale, as follows: 5 meaning "has increased a lot"; 4 meaning "has increased a little"; 3 meaning "has not changed at all/do not know"; 2 meaning "has dropped a little"; 1 meaning "has decreased a lot".
In order to determine the minimum number of respondents (N-sample size), two ways have been considered. First one, presented by Popa [38] , of which, quoting Tabachnick and Fidell [39] , refers to determine N = 50 + 8 * IVN, where IVN is the number of independent variables. The second method recommends a minimum ratio of 15 to 1 between the number of respondents and the number of independent variables. For our research, the number of independent variables is seven, so a sample of N = 130 respondents was set, providing a 18.57 respondents to independent variables ratio.
These key factors were selected from the answers received from the hotels, which were certified for quality, environmental, and/or safety systems standards, and were based on the most relevant 22 For the conducted analysis, the turnover (T) was chosen as the dependent variable and the following independent variables-the investment in human resource development (IHR), the investment in information technology and communications (ITC), the investment in hotel infrastructure (IHI), the expenses assigned for marketing activity (EMK), the expenses assigned for social responsibility activities (ESR), the employee perception of organizational culture (POC), and the time allotted for customer complaints management (CCM)-have been chosen as predictors. All the selected variables were evaluated by the respondents through closed ended questions. For each analyzed variable, a conversion of the value judgments into numeric expressions is required, based on a five-point Likert scale, as follows: 5 meaning "has increased a lot"; 4 meaning "has increased a little"; 3 meaning "has not changed at all/do not know"; 2 meaning "has dropped a little"; 1 meaning "has decreased a lot".
These key factors were selected from the answers received from the hotels, which were certified for quality, environmental, and/or safety systems standards, and were based on the most relevant changes/implications at unit level after implementing these standards with all the benefits and constraints involved.
The main characteristics of the key factors considered in the analysis are presented in Table 1 . Unlike the other variables, the IHR variable had a very high standard deviation (1.3029) resulting in a variation coefficient of 65.39% and, consequently, its mean value (1.9923) was not statistically significant. For all the other variables, variation coefficients were significantly less than 35%, therefore their mean values were considered representative.
Results
To identify functional links between the dependent variable T (Turnover) and the seven predictors, the diagonal matrix B and the predictors vector (independent variables-VI) have been composed:
Taking these into account, Model_1 will have the following form:
Data presented in Table 2 shows that Model_1 outlined a fairly large influence of the predictors' values on the turnover of the hotels that have taken measures to implement integrated quality, environmental, and safety management systems. First, information in this regard was provided by the multiple correlation coefficient's value (R = 0.846), which shows that between the result variable T and the predictors (VI k ), there was a high intensity correlation. Furthermore, the value of the R_Square (R 2 ) determination coefficient exposed that the variation of the T variable was determined with 71.5% by the combined variability of the independent variables.
At the same time, the result of putting into practice the ANOVA methodology demonstrated that Model_1 was statistically significant, which means that the regressors' influence was greater than the residues' influence. The conclusion starts from the fact that the calculated value of the F-statistic (43.809) was higher than the critical value F 0.05;7;122 = 1.94, and Sig. = 0.000 < α = 0.05. Table 2 , as well as the above findings, only relate to Model_1 as a whole. In order to validate or invalidate the model structure, it was necessary to analyze the statistical significance of the values of predictors' (VI k ) coefficients (b k ). Their features are shown in Table 3 . From the seven coefficients of Model_1, only five have values significantly different from zero. As for the IHR variable coefficient Sig. = 0.778 > α = 0.05, and for the POC variable coefficient Sig. = 0.088 > α = 0.05, it results that the null hypothesis was accepted and, therefore, these were not statistically significant and should be removed from the model. The same conclusion was reached by analyzing the 95% confidence interval, which for both variables have different signs (0 value lies within the interval).
The values shown in
The new model, Model_2, differed from Model_1 only in the size of the diagonal matrix B and the structure of the vector VI:
The main parameters, as well as the results of applying the ANOVA methodology for Model_2 as a whole, are presented in Table 4 .
A first conclusion to be drawn was that in Model_2, between the result variable T and the predictors (VI k ), there was a high-intensity correlation, the value of the multiple correlation coefficient (R) being 0.846. Also, the value of R_Square pointed out that the variation of the turnover (T) was determined by 70.8% of the combined variability of independent variables.
Regarding the statistical significance of Model_2 for a 95% confidence level, given that both the calculated value of the F-statistic = 60.809 was significantly higher than the critical value F 0.05;5;122 = 2.21, and the value of Sig. = 0.000 < α = 0.05, then the null hypothesis was rejected and the alternative hypothesis was accepted. As a consequence, Model_2 proved to be valid and statistically significant for the chosen significance level. On the other hand, as shown in Table 5 , all five b k coefficients corresponding to the predictors were statistically significant (significantly different from zero). This conclusion resulted from the fact that all values of the t-statistic (Student test) belonged to the critical region, t > t 0.025 ; 130 = 1.979, as well as from the fact that Sig. < α = 0.05. Regarding constant a, its value was not significantly different from 0 (Sig. = 0.942 > α = 0.05), but, in the case of this analysis, the value of <a> had no practical significance. In conclusion, Model_2 was also structurally valid (statistically significant), with the predictors' coefficients, for the chosen significance level, taking values within the confidence range limits (Table 5) corresponding to each one. Given the fact that the least squares method had been used for determining the values of the b k predictors' coefficients, the existence of influential cases and extreme cases had been verified, as well as the multicollinearity and independence (no autocorrelation) of residues (ε) hypotheses.
Extreme cases could affect the stability of Model_2's regression equation. The existence of extreme cases was signaled by the minimum values of std. residual and stud. residual (Table 6 ), which should also be within the [−2.0, 2.0] range. Table 6 shows that there were both positive and negative values outside this interval. The minimum values (−2.404 and, respectively, −2.446) corresponded to respondent 1 and the maximum values corresponded to respondents 35, 94, 106, and 130; in total, five extreme cases that do not belong to the [−2.0, 2.0] range, but were included in the [−3.0, 3.0] range. Taking into consideration the fact that their share in the respondents' total was 3.85% < 5.0%, the hypothesis stating that the regression equation corresponding to Model_2 was stable was accepted.
In order to verify the existence of some influential cases that may affect the values of the b k regression coefficients [40] , Cook's distance values were checked. Since all 130 values of Cook's distance were much smaller than 1, it was clear that there were no influential cases within the sample and, therefore, the values of the b k coefficients were not influenced by these.
Checking the residues' (ε) independence was performed by applying the Durbin-Watson test ( Table 4 ). Given that the analyzed sample contained N = 130 elements, and the number of predictors was five, the Durbin-Watson distribution table for α = 0.05 shows the value d U = 1.77743 [41] .
Since DW = 1.809 ∈ (d U = 1.77743, 4-d U = 2.22257), the null hypothesis was accepted: residues (ε) were not auto-correlated. For checking the collinearity, the specific data have been analyzed ( Table 7 ). The collinearity avoidance condition was that the Tolerance values corresponding to the five predictors to be greater than (1-Adjusted R_Square). In the case of Model_2, in Table 4 , the value of Adjusted R_Square is 0.697. Taking this into account, the collinearity avoidance condition was satisfied because all Tolerance values (Table 7) were higher than 0.303. The same conclusion was drawn by taking into account the VIF (variation inflation factor) values, VIF = 1/Tolerance. Source: own construction by using SPSS.
The final conclusion was that Model_2 qualified for being used in the analysis of the predictors' (investment in IT&C, investment in hotel infrastructure, assigned expenses for marketing activities, assigned expenses for social responsibility activities, and time allotted for customer complaints management) influence on T.
In Table 7 , Correlations Zero-Order are the Pearson correlation coefficients from among each of the five predictors (independent variables) and the turnover (dependent variable), and the Partial values and the Part values of predictors represent the values of the partial (r p ) and semi partial (r sp ) correlation (between them and the turnover) coefficients.
The Pearson correlation coefficients highlight links of direct and medium intensity between the predictors and the turnover, the most significant one being that with the investment in IT&C, and the lowest being that with the assigned expenses for social responsibility activities. Also, information regarding the influence of predictors on the turnover was evidenced by the values of the Standardized Coefficients that confirm the above mentioned.
The most conclusive information regarding the influence of each predictor on the turnover was obtained by taking into account the r sp values that allowed the definition of determination coefficients corresponding to each predictor (r sp 2 ). These highlighted the fact that the investment in IT&C had the biggest influence on the turnover, with 11.39% of the variation of the turnover variable being due to the attention given to IT&C investment. For the other predictors, the variation of the turnover could be explained in much lower proportions: 2.29% by investment in hotel infrastructure, 1.52% by expenses assigned for marketing activities, 1.48% by time allotted for customer complaints management, and only 0.95% by expenses assigned for social responsibility activities. It should be noted that, as a whole, due to the synergistic effect, the five predictors influenced the turnover by 70.8% (Table 4) .
Discussion
The most common reasons [7] for implementing a quality management system is the willingness to invest for building a quality culture at company level. This quality culture can be based on costs and deficiencies reduction, and/or products or services improvement. On the other hand, an effective implemented quality culture will lead to an improved ability of the company to adapt to the market conditions and customers' requirements, better services, and finally, a good corporate image.
Quality management systems and quality culture can influence financial and economic performance of a company in two complementary ways. It can have internal impacts through the processes and external impacts through the market. The effects of internal factors over performance are directly related to costs reduction, productivity increases, waste minimization, less time used to correct deficiencies, and a high degree of employee satisfaction at the workplace. External factors impacting over performance have to do mainly with the customer satisfaction and a good overall image of the company, which are some of the most important attributes in the hospitality industry.
Of course, all these benefits are accompanied by a series of additional costs incurred by the implementation and certification of quality, environmental, and safety systems standards. As resulted from the conducted research, the most important costs were related to the harmonization of the IT infrastructure to the requirements of the quality standards, allotted working time to obtain the quality certification, increase of the bureaucracy, and reduced investments in human resource development.
From the total sample of 130 selected hotels, 100% of them reported ISO 9001 implementation, 90.0% reported ISO 14001 implementation, 67.69% reported ISO 18001 implementation, and 57.69% reported the implementation of an integrated quality, environmental, and safety management system.
In terms of the effects of implementing at least one management system standard over turnover of surveyed companies, the overall result was that the implementation costs had a positive influence ( Table 8 ). The most important finding was that after the implementation of an integrated management system, the turnover (thus, as effect, the market value of the company) increased a little for 38.67% of the hotels or increased a lot for 4% of the hotels, which meant an overall increase for 42.67% of the cases. Source: own construction by using SPSS.
The findings of this study suggest that the main advantage of implementing an integrated quality, environmental, and safety management system could be the necessity to support this action with an integrated IT system.
The positive influence of IT&C investment over turnover of companies is consistent with the survey results of Mithas et al. [42] , which found that investment in IT had a greater impact on the company's profits than comparable spending on either advertising or R&D, and IT investments were more effective in improving profitability by increasing revenue than by decreasing operating expenses, especially supporting sales growth through increasing customer satisfaction and customer retention ratios.
On the other hand, this finding of the research can be explained by the fact that the implementation of IT systems has, besides the direct influence, some indirect influence, with significant impact on the performance of the company. These indirect influences have to do with an increase in marketing and promotion activity and improved on-line presence, which lead to higher sales volumes. Thus, the relevant influence of the investment in IT&C over turnover and, in general, on market value of the company, could be explained by the aggregate influence of the constituent direct and indirect factors.
The relatively low influence of the investments in hotel infrastructure could be explained by the fact that the level of these investments are, in general, quite high and requires a large amount of financial resources. On the other hand, these kinds of infrastructure investment plans are spread over longer periods of time and, as a regular basis, are made continuously. There are only a limited number of situations when the hotel is entirely closed to allow infrastructure investment to be made.
The findings of this study have shown that we can identify a positive correlation between the implementation of integrated management systems and companies' market value for the Romanian hospitality industry, thus supporting the Hypothesis 1 (The implementation of integrated management systems contributes to the increase of the turnover, respectively to the increase of the market value, for the companies in the Romanian hospitality industry).
Another interesting finding of this study is that investment in corporate social responsibility activities had a positive impact of 0.95% over the turnover of companies from the hospitality industry in Romania. This influence was much smaller than the influence of the investment in IT&C, but is consistent with similar studies that identified a positive correlation between CSR and firm performance, with the relationship being somewhat ambiguous [35, 36, 43, 44] . The previous studies revealed that customer loyalty could decrease firm risk [45] . The general perception of the hotel managers after starting to invest on a regular basis on CSR activities was that in 10.77% of the hotels, they could see an increase in turnover, for 5.38% of the hotels they could see a decrease in turnover, and for the rest of the hotels (83.85%), no change was reported.
At the same time, the investment in CSR activities could be an important factor for increasing companies' market value over time because of the long-term investors and their influence over cash-flow risks [46] or over corporate governance by collaborating with other market participants [47] .
Exploring the relation between investments for CSR activities and the effects on turnover for the companies in the Romanian hospitality industry (Hypothesis 2), our research has shown mixed results that were unable to validate, but not to invalidate, the hypothesis. These results can be attributed mainly to the low degree of local market development, lack of information and motivation for managers of travel and tourism industry companies, as well as to the low degree of knowledge and involvement of investors and stakeholders.
According to the European Commission, there are two main dimensions of corporate social responsibility, an internal dimension related to internal practices of the company (human resources management, health and safety at work, adaptation to change, and management of environmental impacts and natural resources) and an external dimension involving all stakeholders from outside the company (local communities, business partners, suppliers and consumers) [48] .
On the other hand, the degree of involvement of the companies in corporate social responsibility actions is directly related with the degree of economic development of the country. In developing countries (like Romania), corporate social responsibility is most commonly associated with philanthropy or charity, and tends to be less formalized or institutionalized in terms of the CSR benchmarks commonly used in developed countries [49] .
Regarding the correlation between the results obtained after the implementation of a management system standard, and especially an integrated management system and the expectations of the hotel managers and overall satisfaction, more than 90% of respondents said they were satisfied or very satisfied (Table 9) .
Taking all these remarks into consideration, it should be noted that the companies operating in the Romanian hospitality industry were aware of the importance which must be granted to the corporate social responsibility actions, considering both internal and external dimensions. At the same time, the companies were rewarded through merit recognition by the stakeholders, which led to the increasing of their market value. Source: own construction by using SPSS.
Conclusions
Starting from the main objective of the conducted study, the identification of correlations between the implementation of integrated management systems, corporate social responsibility, and companies' market value, seven result variables were defined: the level of investment in human resource development, the level of investment in IT&C, the level of investment in hotel infrastructure, the expenses for marketing activity, the expenses for social responsibility activities, the employee perception of organizational culture, and the time allotted for customer complaints management.
The findings of our study have shown that we can identify a positive correlation between the implementation of integrated management systems and companies' market value for the Romanian hospitality industry. In fact, 42.67% of the surveyed managers reported a small or moderate increase in turnover after implementing an integrated management system, which confirmed our first hypothesis.
Consequently, we investigated the effect of the seven selected predictors for the evolution of turnover. From the initial model we had to remove two predictors as being statistically non-significant (the level of investment in human resource development and the employee perception of organizational culture). The last five predictors were included in a reviewed model and we could identify the particular influences over turnover, respectively over the market value of the companies, with a 70.8% synergistic influence. The influence of individual factors varied between 11.39% (level of investment in IT&C) and 0.95% (expenses assigned for social responsibility activities).
These findings are, in general, consistent with different research results that demonstrated that certified organizations assign more importance to quality management, employee training, and information technology [19, 22, 50] , or with another category of studies that identify a positive association between implementation of quality standards and ISO certification and firm performance [6, 50, 51] .
With regard to the second hypothesis, the results of the study showed mixed results that were unable to validate, but not to invalidate, our assumptions. Analyzing the responses of hotel managers following the start of investment in CSR activities, in 10.77% of the cases, a small increase in turnover may have been due to this factor.
These results are consistent with some of the existing studies. It is well known that social responsibility should be relevant for tourism companies because of its positive impact on their own reputation, and also on the satisfaction degree of clients and employees [52] , but are mainly directed towards environmental conservation [53] . Tourism firms with constant corporate social responsibility actions add new values to the business activities, which will lead to a higher competitiveness and a sustainable business model [54] . Despite the benefits for both tourism companies and tourism destinations, only 2% of tourism companies all over the world are implementing corporate social responsibility programs [55] .
Regarding the implications of this study for the business environment, it is interesting to note that in the opinion of hotels' management in Romania, the medium and long-term effects of implementing a management system standard, and especially an integrated management system, were undeniable, even though direct causal links could not always be highlighted. The most important result was that more than 90% of managers agreed that implementation has generated had positive results for the company.
We were able to identify a direct link between the investments made for the implementation of an integrated management system and the increase in the turnover and market value of the Romanian hospitality industry companies, which could act as a good incentive for the large-scale adoption of these tools. On the other hand, we could not identify a direct causal relation between investments in CSR activities, which implied the need for additional efforts by all stakeholders to recognize and validate the value of these investments and, implicitly, their reflection in increasing the market value of companies. This research, being based on a cross-sectional survey research, showed some limitations, especially regarding the evidence on the differences between companies who have implemented integrated quality, environmental, and safety management systems and those that have not implemented such systems, and the influence over companies' market value.
As for the future research directions, we intend to investigate in detail the influence of different ISO certifications over the economic and financial performances of the companies in the hospitality industry, trying to identify a representative model. Also, we intend to expand our research scale to the European and international level to gather more relevant data for the hospitality industry.
